
""KffKSgr BUSINESS AND F1NANCL of*BS&ff9Uu,
Hoover to Aid Banks

In Foreign Business
Commerce Department to Serve in New

Capacity.Merchants' Bank Stock Plan.
By HARRY OUSACK.

Arrangements for extending Government co-operation to
bankers in the negotiation of and arrangements of floating
foreign loans in this country were discussed at a conference
between Secretary of Commerce Hoover and a committee of
the Investment Bankers' Association in New York a few,
days ago.
Tho Government, througji the De-

pertinents of Commerce and State,
will render what assistance It can In
tht way of gathering: information for
the bankers, arranging loans and
particularly in connection with follow¬
ing up the connection which arises
from the making of a loan in the way
of contracts for supplies.

Merchant* Bank Stork.
Peter A. Drury, president of the

new Merchants Bank and Trust Com¬
pany, today announced that stock¬
holders of the Merchants Bank have
agreed to subscribe to the stock of the
Merchants Bank and Trust Company
In amounts equal to the stock they
now hold in the Merchants Bank.
Mr. Drury will bo In charge of the

liquidation process and declared that
subscriptions to the stock of the new
bank are coming in rapidly.

vember amounting to $107,674. Gross
earnings totalled (443.991, as against
operating expenses of $237,186. The
net income was greater than for the
previous month which amounted to
$62,779.

W. R. E. Earnings.
A large gain over the previous

month was shown by the Washington
Railway and Electric Company, which
operated at a net Income of $243,-
609.16 for the month of November, as
compared with $40,480.36 for October,
according to the reports filed with the
public utilities commission yesterday.
The operating revenue of the com¬
pany for the month amounted to $439,-
119.31, with operating expenses and
taxes totalling $315,117.86, or an

operating income of $123,001.45. The
non-operating income amounted to
$187,388.08 with deductions amounting
to $66,880.38.
The Potomac Electric Power Com¬

pany showed a net income for No-

LOANS ON LIBERTY BONDS
Bonds Bought and Sold for Cash
Liberty Bond Exchange,

604 14th St. N. W.

WE BUY, SEI-L AND Ql'OTE
Listed and Unlisted Stocks. Bonds and
Securities of every description that are

Marketable. If you want to Buy or
Sell, call, write or phone Main 3S1.

R1EMER & co,v;;anNDwr;

New Investment Firm.
Announcement was made yesterday

that J. M. Carlisle, G. Quincy Peters
and Thomas Pearson will become as¬

sociated under the firm name of

Carlisle, Peters A Company, with
offices in the Wllkins building, to

transact a general business in in¬
vestment securities.
Mr. Carlisle, recently associated

with Hambleton & Co., was for many
years a member of the firm of Car¬
lisle, Howe and Bwayze, attorneys.
Mr. Peters has been the Washington
representative of Blair and Company.
Mr. Pearson was formerly connected
with the American International Cor¬
poration, but more recenUy has been
with the financial department of the
New York Evening Post.

Dutch Indies Bonds.
Washington Investors today dis¬

played a keen interest in the $40,-
000,000 6 per cent gold bond Issue
of the Dutch East Indies, which was

placed on the market today by the
Guaranty Trust Company of New
York, fiscal agents for the loan.
Among the Washington Investment
brokers and bankers handling the
issue are Harris Forbes and Com¬
pany, in the Hibbs building, and the
local office of the Guaranty Trust
Company of New York.

Cotton Market Improves.
NEW YORK, Jan. 4..The cotton

market recovered slightly at the be¬
ginning of business today, mainly he-
cause of favorable cables, better re¬

ports from Manchester and buying by
the trade. First prices were 3 to 16
points higher, and the upturn caused
a lot of covering by the room. Chief
sellers were Wall street and Japanese
interests. Prices dropped about 10
points after the start, but met fairly
good buying and rallied.

This Is Important To You!
THE NATIONAL MORTGAGE AND INVESTMENT

CORPORATION, of which Mr. H. Rozier Dulany is
president, has been in successful operation for four
months. It is meeting in a practical way the building
and housing needs of the District of Columbia, and is
making very attractive earnings on the roney employed
in its operations.
Washington has heretofore been without an established

discount-banking institution to standardize discounts
and provide a ready agency for dealing in real estate
securities based upon SECOND as well as first trust
mortgages.
The National Mortgage and Investment Corporation

supplements the splendid general banking facilities of
Washington. Other business as well as that of the build¬
ers is benefited by the release of money tied up and dor¬
mant in second trust notes. Institutions doing a general
banking business will be benefited by a stimulation of
business through building operations, which multiply and
give activity to bank accounts. ,

Investments in the National Mortgage and Investment
Corporation are safe and profitable. The character of the
management insures continued and growing success, with
steady increase in value of the investment, which accrues
to the benefit of the stockholders all alike.
A portion of the rtock of the National Mortgage and Investment

Corporation is being offered at the same price paid by the officer*
and director*.

Subscriptions are received by the Hughea Finance Corporation,
1418 Eye street N. W. Phone Main 863 and Main S64.

START THE YEAR RIGHT-
OWN YOUR HOME

Four New
Colonial
Homes
Inspect
Today

Price

$8,950
13THAND SPRING R0ADN.W.
Take 14th Street Cart to Spring Road and Walk

East One Square or Phone U« for Auto.

$1,000 CASH.BALANCE, $75.00 MONTHLY
INCLUDING ALL INTEREST

H. R. HOWENSTEIN CO.
1314 F STREET NORTHWEST

Curb Stock*.
(Furnished by W. B. Hlbba ft Oa>

Prices at noon: Bid Asked
Aetna Explosives 12 14
Allied Oil 2 3
Arkansas Nat. Oaa 10 11
Atlantic Loboa 89
Big Ledge 25 27
Boone OH 22 24
Hoaton & Montana 88 90
Boston & Wyoming 76 77
Caledonia 6 7
California Crushed Fruit 6% 7)4
Calumet & Jerome 12 16
Carbon Steel.. 14
Carib. Syndicate 3%i 4)4
Car Light and l'ow.... 80 85
Cltiea Ser. (new)... .L... 18)4 18%
Cities Service <old).( 177 180
Cities Service, pfd 63 55
Commonwealth Kin 35 60
Consol. Copper 1V4 IK
Continental Motors 6 6 '<*
Cressen Gold 2S 2U
I>avla Daly 6H1
Dominion Oil 89
Durant Motors 26 26)4
Elk Basin 6)4 6)4
Engineers Petrol 62 64
Eureka Croesus 24 26
Kartell Coal 18 21
Federal Oil 1%1%
Fensland Oil 9* 9%
Gillette Safety Razor... 167 170
Glliiiand Oil 4)44\»
Glen Alden Coal 42 Vfc 43)4
Glet rock Oil 1 1'4
Guffey-Gillespie 12 13)4
Acme Packing ,

60 59
Intercontinental Rubber. 6% 7
International Petrol new 16 16)4
Jerome Verde 28 35
Kay County Gae 1 2
Lake Torpedo 10 80
Lincoln Motors 1% 2)4
Lone Star Gas 20 23
Magma Coopper 26% 27
Mararaibo Oil 20% 21
Mason Valley 1% 1%
Merrlt Oil 8* 9
Midwest Oil com 2)4 3
Midwest Oil pfd 3)4 4
Midwest Refining 170 184
Mountain Producers.... 9% 10)4
Nevada Ophlr 36 40
New Cornelia 17'* 18
Niplssing Mines Co 644 6H
North Amer. P. & P 1\ 2
Northwestern Oil 25 30
Omar Oil, new 80 81
l'ennok Oil 66
Perfection Tire 23
Producers & Refiners... 6 6
Radio com 2)» 2)4
Radio pfd 2 2
Ray Hercules 16 20
R. J. Reynolds "B" 36)4 37
Ryan Consolidated 5)4 6
Salt Creek Producing... 31
Salt Creek, new 13)4 13>4
Sapulpa. com 3% 3ty
Simms Petroleum 11V* 11 "4
Skelly Oil 4Ti 6
Southern Coal & Iron.. 1>4 1 \
Sweets Co. of America.. 2T4 3
Swift International .... 20\ 21*4
Tonopah Divide 64 66
Tonopah Extension 19-16 1H
United Eastern 2% 2/«
U. S. Light & Heat com. 80 85
U. 8. Light & Heart pfd. 1 1)4
United Profit Sharing.. HI 2
U. 8. Ship Corporation.. 8 10
U. S. Steamship 12 14
United Retail Candy.... 4'4 6
Wayne Coal 1 1H
West End Cons 85 90
Wright Martin 2 5
CHICAGO.

Armour Leather com.... 12)4 IS1*
Armour Leather pfd.... 83 84
Armour pfd 91)4 92
Cudahy Packing 60 51
Llbby 4\ 5
National Leather lTk 2)4
Swift & Co 92 93
Union Carbide 43 43'4

Foreign Bonds.
Prices at noon:

Berlin 4's 6 >4
Greater Berlin 4's 6)4
Bremen 4)4's 744
Coblenz 4's 7*4
Cologne 4's 7%
Dresden 4's 7
Dresden 4)4's 7)4
Duesseldorf 4's 7)4
Frankfurt 4's 8>4
Frankfurt 6's <J\
Hamburg 3's 6
Hamburg 3)4's 6T4
Hamburg 4's 7
Hamburg 4)4'b 6T4
Leipzig 4V4's..i 8?4
Leipzig 5's 8%
Munich 4's 7)4
German Govt. 3's 7)4
German Govt. 3)4's 6
German Govt. 4's 6%
German Govt. 6'a «*
Krupp 4's.. 8%
Badlsche Aniline 4)4's 10)4
Allegm. Eleck. Ges. 4)4's 10%
French 4's 61)4
French 5's 64*^
Premium 5's '5%
British Victory 4's 349
National War Loan 6's 419
War Loan 6's 395
ItalLan 6's 34T4
Italian Notes, 1925 45)4
Belgian Res. 5's 70
Premium 5's 78

New York Cotton Opening.
NEW YORK, Jan. 4..Opening cot¬

ton: January, 18.44; March, 18.40;
May, 17.88; July, 17.40.

HEADQUARTERS
for CURB STOCKS
on MARGIN or

20 PAYMENT PLAN
Writ* today for booklet No. 212.«*-
pla'na fully.kUo valunhle rul#a for
Tri.tlera in Htockr Cotton and Grain
(fr#»«).
LOUIS STEPHENS & CO.
M-M Kloiw Htrfft N*w York City

Hrrvtre That I» Iral

W. B. HIBBS
*

AND

COMPANY

Members
New York Stock Exchange
Boston Stork Exchange
Philadelphia Stock Exchange
Washington Stock Exchange
New York Cotton Exchange
Chicago Board of Trad*
N. V. Curb Market Association

^'!)bs Building
Washington, D. C.

NEW YORK STO
Quotation* Received

1 TmI
A ff ¥»

Hl'h lMW P- M" ClOMIAdv. Rumley ... 10,
AJaa Rubber... I6* l6* 163* 16*

Chalmera.. 38* 38 3834 J8*
a! SeT ^Dye- 56 «*«*»*
Am A

y* Pf 101* W1* W1* 101

£££2Tf ^ y S" m
,ffi 3 «" ».

Am
* 33 83 1 83 32?l

Am'o ? OU. »¦» *>* 21
Am. Colt. Oil pf.. 44 44 44
A.tX*r°" - 128V J28 123 128
Am M ! 4 Le* 12* 18* 12* 12*
Am. H. 4 L. pf. 683* 6834 68* 68
l. tIce': 79* 79* 79* 80
Am. Icepf 72 72 72
Am. Inter. Corp.. 40* 39* 3934 39*
Am. Loc0 104)i 1Q4k^
Am. Linseed.... 30 29X 29* 29*
Am. Linseed pf 56 66 66 66
Am. Saft Ilazor 4* 4* 4* 4*
Am. Smelting.. 4434 43* 44* 443*
Am. Smelt, pf. 46* 86X 86X 80.Am- Steel Fdy.. 32* 32* 33* 32)*
Am. Sugar 65* l4>< l4H
Am. Sumat. Tob 32* 32* 32*
Am. Sumatra pf. 6d* 68* 68*
Am' Je!' 4 TeK 114^ U4* "4* u«>*
Am. Tobacco.... 131 130* 131 129*
iim'Tob-B 126 126 126 126

Am' ^r°°1 79)4 *?* n»
"?m Z1"c 12* 12* lfi* 12*
A?ahC.°nd* 49J* ^ 4a* 49
a . !?. 92 92 88 91*
a, '7tp',':"" *¦* 85 »*.
At. Coast Line.. 83* 83* 83* 84
AUaxiUe Fruit.. 2* 2* 2* 2*
J,'0°.W4,W; 30* 29* 30* 29*
>t|O.AW.I.p,.... 20^ 30* 20^20^
^An ,0hl°'- ** ** »* 34

£, 4 V- * "34 63* 63*
Loco" * £4* 94* 94*

Bethlehem Steel. 62* 62* 62* 62
Beth, steel B... 66* 66* 66* 66*
Booth Fisheries.. 6* 5* 6*
Burn. Bros u6* u6 116 U6
Butterlck 30 29* 29* 30
Butte 4 Superior 20:-, it* 20* 2u*
aaddo OU 10* 10* 10* U
Cal. Packing.... 69* 69 69 69*
Cal. Petroleum.. 46* 44* 45* 45*
Cal. Z. 4 Lead.... 5* 6 6* 6*
Canad. Pacific.. 119* 119^ 119* 119*
Pent. Leather... 30* 30* 3* 30*
Cent. Leutli. pf. . 64* 64* 64* 66*
Cerro de Pasco. 33 32* 32* 33*
Chandler Motor. 49* 48* 48* '49
Che*. 4 Ohio 56* 66* 66* 66*
Chi. & N. W.... 62* 62* 62* 62*

M. & St. Paul 18* 18* 18* 18*
C., M 4 St. P. pf.. 31 31 31 31*
C.. R. I. 4 P.... 31* 31* 31* 31*
C. R. T. 4 P. 6 b 7j* 71 71 71*
Chile Copper.... 15* 15* 16* 16*
Chlno Copper... 27 2^* 26* 26*
C.,C.,C.48t.L.... 54* 54 54
Coco Cola 42* 42 42* 41*
Col. Fuel 4 Iron.. 24* 2** 24* 25
Col. Gaa 4 Elec. C4* 64* 64* 66
Col. South 38* 38* 38* 39
Columbia Graph 2* 2* 2* 2*
Col. Graph, pf.. 10 9* 10 8X
Con. Gaa 90 90 90 90
Com. Tab. Co... t6* t5* 66>f 66*
Con. Tex. Corp.. 13* 13* 13* 13*
Corn Products.. S3* 91* 91* 93
Coaden Corp.... 34 33 33* 33*
Crucible Steel... 66* 64* 66* 64
Cuba Am. Sugar 15* 14* 14* 14*
Cuba C. Susy.. 8* 8* 8* 8*
Davidson Ch. Co. 51* £0* 50* £0*
Del. Lac. 4 W.. 118* 118* 118* 117
Endicoti Johnson 77* 77 77* 77*
Erie 10* 10* 10* 10*
Erie 1st pf 15* 16* 15* 16*
(Erie 2d pf 10* 10* 10* 10*
Kamous 1'layers. 76* 75* 76* 76*
Fiske Rubber... 11* 11* 11* 12*
Free. Tex. Co.. 13* 13* 13* 13*
Gen. Asphalt... 61* £0* 60* 61*

I Gen. Electric 137* 137* 137* 137*
I Gen. Motors 9* 8* 8* 9*
Gen. M. deb. 6 h 71* 69* 69* 69*

J Goodrich B. F.. 35 34* -4* 36*
Greene C. C 27 27 27 27*
Gt. North. Ore.. 31* 31* 31* 31*
jot. North, pf.... 73* 73 73 73*
j tl'ntanamo Sug.. 9* 9 9 9*
| Gulf State St... 45* 45* 45* 45*
Haskell 4 Bark.. 77 77 77 76*
Houston Oil 75* 72* 72* 73*
Hupp Motor lift 11* 11* 11*

j III. Central 98 98 98 97*
Inter. Nlckle 11* 11* 11* 11*
Inspiration Cop. 38* 38* 38* 38*
In. Mo. Truck,.. 27* 27 27 27*
Inter. Agrl. pf... 34* 34* 34*
Inter. Paper.... 61* 49* 49* 50*
Invincible OU... 13* 13* 1-* 1*
iBland p. 4 T... 2* 2* 2* 2*
Jewel Tea 10* 10* 10*
Jewel Tea pf 38* 3d* 38*
Jones Tea 36* 36* 36* 35*
Kansas 4 Gulf. 7* 7 7 6*
Kan. City So 22* 22* 22* 23
Kan. City So. pf. 53 53 53 52*
Keystone Tire.. 16* 35* 6* 15*
Kelly-Spg. Tire.. 36>* 34* 35 36*
Kresge S. S 113 111* 111* 171*
Kennecott 26 £5* 25* ®*
Lacka. Steel.... 45 *4* <4* 46
Lehigh Valley... 57* 56* 66* t6*
Loews (Inc.) 13 12* 12* 13
Man. El. Guar.. 36* 36 36 35*
Marine com 13* 13* 13* 13*
Marine pfd 63* 62* 63* 62*
Marland Oil 25* 25£ 25* 25*
Mart. Perry Co. 20* 20* 20* 21*
Max. Mot. C. B . 13 12 12 13
Mex. Petrol 110* 108* 109 109*
May Dept. Stores 102* 101* 101* 101
Miami Con. Cop. 26* 26* 26?* it%
Midv&le Steel ... 28* 27* ,8 27*
Mid. States OU.. 12* 12* 12* 13
M., K. 4 T * * * X
M., K. 4 T. pf... 2* IX IX .X
Mont. Power.... 63* 63* 63* 63*
Mo. Pacific 17 ;6* i6* 17*
Mo. Pac, pfd... 44* 44* <4* 45
Mont. Ward.... 13* 1J* 13* 13*
Na.Clk. 4C. pf.. 69 69 6j 69
Nat. En. 4 Ct.. 34* 34* 34* 34*
Nev. Con. Cop.. 14* 14* 14* 14*
N. Y.. N. H. 4 H. 13* 12* 12* i2*
N. Y. Central.. 73 77* 73 73*
N. Y. Dock... . 30 30 30 30*
North America. 44* 44* <i4* 44*
Northern Pac., 76 76* 76 76
Ohio B. * B. Co. 12* 12* 12* 12*

.CK EXCHANGE
by W. B. Hibb. ft Co.

1:04 m
High I»w P. U. C\o.

Ok. Pr. * Rf. Co 2a 2 , 2a
Orpheum Clr.. . 13* 13* 13* 13*
Otis Steel 9* 9* 9H 9H
Pac.Q AE. Co... 6? 63 63 64*
Pacific OU Co... 4b* WH 46H 46
Pan.-Am. Petrol. 60* 49* 49* 49*
Pan.-Am. Pet. B. 46 46 46 46H
Pa. Seap. Steel. 9* 9* »* 9
Peo. Oaa Co.... bl* 60* 61k 60
Pere Marquette. l.-A 19* 19* 19*
Penn. K. K ... 33* 3-H ¦** >3S
PhUa. Coal 32 31* 31* 32H
Phillips Petrol.. 30* 30 30* 30
Pierce Arrow... 13* 13)4 13k 13
Pierce Ar.pt 30 29* 29* 30
Pierce Oil 11)4 U U U
Pierce OU pf... 70* 70* '.OX 71
Pitta. Coal 61* 61* ol* b2
Pressed Stl. Car.. 63* 63a t>3* 64
PreaaS. Carpf... 91* »i* 91a 92*
Prod. A Kef 2 2j* 26* 26
Pure Oil 36 3b* .5a ifi*
Pullman I'.Car... 106 106 lu6 106
Punt* A.Sugar... o2 31 31* 31
Ry.Stl.Sprlnga... 96 94* 94* 96
itay Con. C. Co... 14* 14* i4* *4*
Imuding 7Vt /1* iV% 71*
Reading 2d pf.... 44A 44* 44* '6
Hep. Motor Tr.... 7A 7?* 7a 7*
Iwcp. Iron & Stl... bl* ;0* bl bl
Hoy. Dutch N.V.. 60* 49* 60* 49*
St. L..AS. F 21 i.0* .OA 21*
St. U S. W. pf 33* 33* >3* 34
Sears-Roebuck... 63* 61* t3* 61*
Seneca Copper.., 22 12 .2 *3*
Shell T. * T. Co. 38 36 36 37*
Sinclair OU 0 19* 19* 19*
Sloss-Shef., pfd... VO* 70* /Q* 70*
tiouthern Hy 16 17* 17A lib*
Southern Ky. pf.. 46* 46 46 46*
South. Pacific.... 78* 78* 78* 78*
bt.E.S.W.R.R.... 21 2Q* <0* 20*
Stand. OU N.J... 176* 171 l7o 181
Stan. Oll of Cal... 94 93 93* 5)3*
Strombcrg Corp.. 37 36* 36* 37
titudebaker 82* 80* 81* 80*
Superior Oil b 6 6 6
Superior Steel.. 27 27 27 26
Tenn. Copper... 9* 9* 9* 10
Tex. P. C. A Oil... 24* 24* 24* Wi
lexasUulf Sul.., 39* 3e* o8X 38*
Texas A Pacific... 26* 2b* *6* .6
Texas Co 43* 43* 4j* 43*
Tobacco l'rod... 62* 61* 61* 63
Tranacont. Oil.. 10* 10* 10* 10*
Un. 1la*. & Pa. 69 69 69 70*
Union Pacific... Ii5* lib* L6* 126*
United Alloy.... 2b* 2b* 2a.fe 25*
United Drug.... 70 70 70 7QX
United Food..... 10* 9* 9* 9a
United Fruit.... 120* 119* 120 120*
Un. Realty Imp. 68 fc6 66* 67
U. S. Ind. Alco.. 34* 38* 38* 38*
U. S Hetall St.. 61 tO* tO* tO*
U. S. Rubber.... 62* 62* 62* b2*
U. S. Steel 63* 82* 83k t2*
U. S. Steel pf.. 114* 114* 114* 114*
Utah Copper.... 62* 61* 62* blA
Va.-Car Chem..., 27* 27A 27* 28
Va.-Car Ch. pf.. 68 67* 67* 70
Va.. Ir., C. A Ck. 66 86 86 66
Vanadium Inc. . 30* 30* 30* 30*
Wabaah R. K... 6* 6* 6* 6*
Wabash pf. A.. 20* 20 i0* 4)
White OU Corp. 9* 9* 9a 10*
W'eat. Pacific... 16* 16* lb* 15*
Weal. Md. 2d... 14* 14* 14* 14*
Weatlnghouae .. 49* 49* 49* 49*
W. W. Sp. Steel 14* 14* 14* 14*
White Motora... 38* 37* 37* 38*
WUlya Overland 5* b* 6* 6*
Willys-Over. pf. 26* 26* 26* 28*
Wllaon Inc 27* 27* 27* 28
Woolworth 139* 139 139 140
Worth. Pump... 44* 43* 43* 44*

Ope*. Hi**. U».
Money on call 6% 4V4

btoc* sales up to.
il* m 1* nooo. 1p.m. »».*.
236.000 433,900 ........

tiouu aaie* up t».
11a.m. H uooo. 1 p. m. I * m-

3,106,000 .

Spot Cotton Sound.
LIVERPOOL., Jan. 4..Spot cotton

good, but busineaa moderate. Prices

easy. Sal»s 8,000 bales. American
middlings fair, 13.50; good mlddl.ngs.
11.90; fully middlings, 11.60; middlings
11.15; low, ».»5; good ordinary, 8.40;
ordinary, 7.65. Futures qu<et.

Clearing house Statement.
NEW loRK, Jan. 4..Clearing

House statement:
Exchanges, 31,870,500,000; balances,

$92,b00,00u; Federal reserve bank
credit balances, 373,200,000.

D. C. COUKT ASKED TO RULE
ON CONSi KUCTION OF WILL
Controversy over terms of the will

of Cecilia Howard, wife of Sir Henry
Howard, of England, today resulted In
the filing, in the District Supreme
Court, of a suit for construction of
the will.
The suit is brought by the trustees,

the National Savings and Trust
Company and Edwin C. Dutton, against
ine liens, Henry Mowbray riowaru,
Janet M. C. Howard, Mane von Re¬
turn, ot Germanyi Alice Lawransuu
Howard, and Henry Howard.

ine estate ot iilrs. Howard, who
died Oecemoer 3, l»ui, has oeen settled
except lot t»u,uuu, over uibiriouuon of
Mincti unsunuei siahuing lias arisen,
ine ucleuuants iiainou in ine suit, ex¬
cepting Maile von Kecuin, are reai-
uents ot tms city.

HUGlitS S>ttb HMKUING,
"Intro iMt-KS lOuODCE

Secretary ot mate H utiles couierred
for nearly an hour with the President
at' the While House this morning ovu*
conference developments.

Cotuing oui ot ine i resident's office,
the Secretary ot Stale rati into Sena¬
tor Gouge and ihe two sal in an outer
oiiice lor a quarter oi an hour talking
over conference mailers.

Church Union dacxs Disarming.
N&.W lOHK, Jan. 4..in a mes¬

sage to President Harding and tne
American delegates to tne &rm*ment
conference, the executive committee
of the Church Peace Union expressed
the opinion that the American people
would support a move to abollsn all
submarine warfare outlawing bomb-
dropping, air planes and forbid the
use of poison g*s in warfare.

Oil Stock*.
'Kurol.h.d by W. B. Hibba ft Co.)

Price* at noon:
Bid Aslwd

Anglo-Am. Oil Co., New 17 17%
Borne-Scrymser Co 325 >40
Buckeye Pipe Line Co.. 84 86
Cheseborough Mfg. Co.. 180 180
Continental CM Co 121 125
Crescent Pipe Line Co.. 28 30
Cumberland Pipe Line. 115 125
Eureka Pipe Line 78 80
OaI.-8ig. Oil Co., Com.. 40 42
Gal.-S.g. Oil Co., Pfd.. 101 10«
Illinois Pipe Line Co... ISO 163
Indiana Pipe Line Co... 82 84
National Transit Co 28% 29
N. T. Trans. Co 140 144
Northern Pipe Line Co., 30 94
Ohio OH Co 254 258
Prairie Oil ft Gas Co 540 550
Prairie Pipe Line Co.... 223 227
Solar Refining Co *330 350
Southern Pipe Line Co.. 74 77
South Penn. Oil Co 185 190
8. W. Penn. Pipe Line.. 50 64
Stand. Oil Co. (Cal.f.)... 93 94
Stand. Oil Co. (Ind.) 84% (84%
Standard Oil Co. (Kan.).. 560 570
Standard Oil Co. (Ky.).. 440 450
Standard Oil Co. (Neb.).. 160 170
Standard OH Co. (N. Y.) 355 358
Standard Oil Co. (Ohio).. 3S0 3»0
Swan A Finch Co 30 40
Union Tank Line Co.... 94 98
Vacuum Oil Co 300 310
Washington Oil Co 30 35
Penn.-Mexican Fuel 17 18

Grain and Provisions.
CHICAGO, Jan. 4..Wheat today

opened 2% to 3c higher; corn, % to
up, and oats %c higher. Provision!
were inactive. Opening:
Wheat.May, »1.09<&1.11; July,

$1.00%©1.00%.
Corn.May, 62%@53c; July, 54c.
Oats.May. 37%@37%c; July. 38%c.
Lard.January, $8.65; May, $9.00. N

Foreign Exchange.
NEW YORK, Jan. 4.Foreign ex

change opened steady today, with de¬
mand sterling %c lower at 4.21. France
were unchanged at 8.03% cables and
8.02% checks. Llres were 3% point*
lower to 4.31 cables and 4.30 checks.
Belgians rose 1 centime to 7.66 cable*
and 7.66 checks. Marks off 1 point at
.0062%. Guilder cables 36.82, check*
36.80; Sweden kronen cables 24 97,
checks 24.92.

Kelly Springfield directors picked
the pyschological moment In which
to produce the greatest effect by
puaainK it* dividend. Coming on top
of the oil cut and the Chicago bank
new*, it was cordially welcomed by
the "reactionists," as the bear lead¬
ers are now called. Even those few
wise ones who were tipped off that
It was coming were taken by sur¬
prise by tire subsequent break In the
stock market. However, the Kelly
.->i>r.ngfieid insiders Know the tire
game from A to Z. If any tire com¬
pany in to prosper this year, Kelly
ought to, and quiet buying of this
stock is likely to develop once the
effect of the passing of the dividend
has died down.

The Chicago bank Incident la the
first of a kind t«at may be repeated
in several directions In coming
weeks. Leading bankers do not re¬

gard the taking over of the Port
Dearborn banks aa very serious, even
an referring to Chicage conditions. It
is pointed out that there was evident¬
ly some competition between George
M Reynolds and James B. Forgan for
Fort Dearborn's deposits, which
would not have developed had the
position been very bad. In all their
forecasts bankers have emphasized
that corrective measures were atUl
ntcess&ry for certain organizations
that were being carried along. A*
soon as they are completed, solUf
foundation will be laid for better
times. .

1
The First Gty of the Land

The National Capital has become the meeting
place of nations and a center of international in¬
terest. Never before has Washington loomed so
large in the eyes of all the world.

Its property values are the assured values of its
unassailable position as the First City of the Land.
Our First Mortgage Notes on that property afford
you the soundest possible investment.

Swartzell, Rheem&Hensey Co.
727 Fifteenth Street N. W.

Washington, D. C.
The Nation'$ Horns Town.

62 Years Without Loss to an Investor

Guaranty Trust Company
of New York

140 Broadway
FIFTH AVE. OFFICE MADISON AVE. OFFICE GRAND ST. OFFICE
IVlkAmidl44*Sl M.fow Av*. aad SOtfc St. Ill Gr*«d Sf

LONDON LIVERPOOL PARIS HAVRE
BRUSSELS ANTWERP CONSTANTINOPLE

Condensed Statement, December 31, 1921

RESOURCES
Cash on Hand, in Federal Reterre Bank
and Due from Banks and Bankers $141,209,002.62

U. S. Government Bonds and Certificates 28,097,670-/4
Public Securities 31,080,045.53
Other Securities 22,558,892.62
Loans and Bills Purchased 296,525,218.14
Real Estate Bonds and Mortgages 2,668,396.67
Foreign Exchange 7,725,224.18
Credits Granted on Acceptances 24,008,291.99
RealEstate 8,557,780.41
Accrued Interest and Accounts Receivable 15,879,235.47

$578.309.758.37

LIABILITIES
Capital $ 25,000,000.00

Surplus Fund 15,000,000.00
Undivided Profits 2.255,398.56

$ 42,255,398.56
Accrued Interest Payable and Reserves for Taxes
and Expense* and Other Liabilities 16,649,999.48

Acceptances.New York Office 15,989,826.69
Foreign Offices 8,018,465.30

Outstanding Dividend Checks 589,349.50
Outstanding Treasurer's Checks 23,889,739.77

Deposits 470,916,979.07
$578,309,758.37

BOARD OF DIRECTORS

Charles H. Allen
Trurtee
A. C. Bedford
Chm. Bd. Dirrcton Staedard
Oil Co. ol New Jetley
Edward J. Berwind
President Berw»d-White Coal
Mining C*.

T. De Witt Cuyler
Chm. Bd Directors Commer¬
cial Trim Co.. Philadelphia
Caleb C. Dula
President Liggett fit Myrn
Tobacco Co.

Marshall Field
Tratfee Fjtate
of MsrshsH Field

Robert W. Goelet
Real Ealate

Eugene G. Grace
President Bethlehem Steal
Corporation
Daniel Gi||aahatai
of Guggenheim brothers

W. Averell Harriman
Chawmaa ol Boaid
W. A. Harriman & Co., lae.

Albert H. Harris
Vice-President New York
Cetrt.il Railroad Co.

Frederic A. Juillisrd
A. D. Jtailltaid it Co.

Csmtbui F. Kelle;
President Anaconda Copper
Miaing Co.

Thomas W. Lament
el J. P. Morgan a Co.

William C. Lane
Vice-President

Edgar L Marston
el Bias At Co.

Grayson M.-P. Murphy
of G. M.-P. Murphy S Ca.

Charlea A Peebody
Pieaadeal Mutual Laie las. Ca.

A^illiam C. Potter
President

John S. Runnella
President Pullman Co.

Thomas F. Ryan
Fiaaacier

Charles H. Sabia
Chanmaa ol the Board
John A. Spoor
Chsirmsa ol the Board. Umioe
Stock Yards & Trans* Co.

Edward R. Stettiniua
ol J. P. Morgan & Co.

Myron C. Taylor
Chsirmsa Board ol Directors
Passaic Cotton Mills

George Whitney
el J. P. Morgan & Co.

Harry Payne Whitney
Banker

Thomas E. Wilson
Pioiueat \Ariisoe a Co., Inc.


